
10

8E5

Munds,
Rogers &

$tackpolc

Mexican

Petroleum

Si, Louis

Southwestern

Our Utter tent

upoif revmt,
tUicuMf that
liropertttt.

MEMBERS

N, Y, Stock KxclwnRO

N. Y. Cotton Exchange ,

ChicaRO Uosrd of Trade

25 Droad St.

Uptown Office

16 Vandcrbilt Ave.

Allied Chemical
and

Dye Corporation

Wc shall be pleased to
send you our npcclal cir-

cular discussing the pro-

posed merger of the
following chemical
companies:

Barrett Company
General Chemical
National Anllino
Solroy Process

Scmct-Solva- y

Write for Circular No. 1298

SpencerTrask&Co.
25 Broad Strcot, New York
AMI ANY IIOHTON CHICMdO
Members New York Stock Kichne

Members Chicago Mock Eirhinco

Bank Acceptances
One of the safest
nnd by all mean3, the
most liquid short
term investment.

6 to 6i2
may be secured on
accumulating funds.
Various maturities
up to four-months-

Ankfor lUt AIW.W

IkNationalGtjr
Company

Jtshi Offlcc! Natloiinl City Hank nidir.
Upton n Office; l'lftb Ate. & 43rd Ht.

Central Pacific
Railway Company
lt llefundlng 4i's, 1919

Cleveland, Akron &
Columbus Railway

General (now lt) Mtir. 3', 1027

Denver & Rio Grande
Railway Company

Connol (now lt) Viff: 1018

Kansas City Southern
Railway Company

lot Mortgage 3V, 10.W

Louisville & Nashville
Railroad Co.

61. Louis Ili Won. Id 3'a, 1080

New York, Pennsylvania &
Ohio R. R.

Ileerf. Trior Urn 4U,ft's, 1033

Norfolk & Western
Railway Company

Dir. lt Lien S. (irn. , 1914

Inttilmcni Securltla
2 WALL 1V, YOltK' Ttl. Ktctar 3273-- 1

We are offering the

5 Year Secured Gold Notes
of i strong Industrial Corporation at

9P2 and Interest

yielding about 10

Enrnfngs nppllcoble to interest
have averaged over 5 timrj the
requirements of this Issue uiiring
recent venra mid current cnmtn.
are running at n rate nearly
uauuic inojc i or lyiy.
A sinking fund should retire a sub-
stantial portion cf these notes at
100 and interest prior to maturity.
Conversion privilege which the
notes carry may.provc highly at-
tractive.

Full ittalb vtllttfurrilshc't upon rtqutst.

Colgate, Parker & Co.
49 Wall Street NewYork

Atchison & Eastern Bridge
Tobacco Products Scrip
Guaranty Trust Co.

McCLURE, JONES &REED
Utmbtrt Niv Yor stocli Kichan

111 tlnad u - irboat S3tl Ktctu

FINANCIAL NEWS

:
AND COMMENT

rtuliiftf rial 1mm Loao Ground

In MoHt DIreotlonfl ns Mnr
' Wt'ConHniios Decline

KAIL SHANKS HOLD TVKTJi

Kolllnj? Movement Converges

on fileel Slocks Motors

Also Aro Wenlc,

The stock mnrkot furnished further
conclusive fvMrnca rturinif yesterday's
inuiinir mat tne trouble witn mo se-

curities market wns not so much fear of
tlm mane' situation a It was the fenr
that the price rutting campaign may go
n good don I further than had been

With ix three point Improve-me- nt

In rntloi In Saturday' hank state- -
ment it In a fair inference t lint If the
decline had been due to money troubles
wero wuuni nave neen n rous ng oia
rally at the outset yeiterday which
would hnva put stocks very nearly to
tlio point where the decline atnrted n
week ago. Instead, however, there was
a continuation of the declining move- -
ment. nnd In nenrly nil directions In
dustrial stocks lost ground, somn nf
them dec dot ly no, Ax before, the rail
road shares continued to resist the down
ward trend In tin ndiisti'ln la nnd hi
several Aotnblo Instances progress wns
actually recorded, hut nt the name time
there wan a distinct slowing up of the
upward movement In other rails.

The Btreet naturally laid great cm
phatla on tho hank trouhlo In Boston 1o
account for the decline, but" (hero was
really nothing In It whloh could nave
affected the "lock market. It was a
esse, as before, of price cutting, nnd the
outstanding features of weakness wero
stocks which had not fully discounted
the ware that wan spreading throughout
the country. There was plenty of money
to loan nil day nt 7 ner cent, ns naa
been expected on Saturday, nnd, n also
had been expected on that day, the
fltrcet took tho view that the Improve-
ment In money wan nt the expense of In-

dustrial conditions. It Is nil very well
for those who are taking the view that
there will bo. plenty of money for specu-

lative purposes this full, but now that It
Is ovldnnt thnt money renlly Is becoming
easier Wnll Btreet la wondering whether
or not thero Is to be a basis for n rising
movement; that Is to my. so far ns In-

dustrial stocks nro concerned. It was
apparent from the action of the market
yesterday thnt many Interests did not
think so, but. on the other lianu, tne
very fact that the market has been iiolnR
down hill for nearly a your suigested
to many obsorvers Uint the bottom was
not far off.

That the selling movement converged
on tho steel stocks was natural In
view of discussion concerning lower
steel prices which line been going on In
the last week. Under thoso conditions
It wns not possible for even Steel com-

mon to resist tho trend In the Independ-
ent steel stouks yesterday. Tho Inde-

pendents, of courso, went further than
did Steel common, but thn break In
those stocks wns unusual. Next to tho
steels tho motor shares wero
tho weakest features of tho trndlnir.
Mnnv of them so hi ilown below meir
previous lows of tho year and In n vol-

ume which suggested something moro

thnn mcro abort selling. Tiie tiro siocks
wero weak, too, with special pressuro on

United States Rubber, which declined on

n report thnt the cpnipnny planned to

leruo 140,000,000 of notes. Of tho wholo

Industrial list the tobacco stocks did bet-

ter thnn did any oUier group. They
gavo nn excellent account of themselves
under the circumstances. Tho rails hold
well, too, ns has, been tho enso nil along,

While the hank statement on Haturdny
showed rt, very distinct Imiirovcment In

locarH!serv8r ratios.' It wns nppurent
from the combined statement from
Washington thnt thn Improvement here
nns lit. tlw expeneo- - of other reserve
banks. There wero declines In several
out of town Institutions, and. most ,of
them wero duo to withdrawing funds
by the New York Ilcscrvo Hank. Never-

theless, bankers maintain that there has
distinct Improvement In thebeen n very

money situation, nnd that It will con-

tinue better from now on, tho Improve-me- nt

depending entirely on how fast
liquidation continues In business. It is

expected, however, that there may bo a
flurry In local rates over the first of tho

month.

MONEY AND EXCHANGE.

CAW. MONKT.

7'I.set J
llow. Tlllenl J
Year's With SMYear's low,,..

CI.BA1IIXO llOUHIJ RTATBMKNT.

CknrliiR llnmn exrhanses, S7.HX).O01 ;
lialsnces. TO,1M.W0: 8uU.Treasury cred
balanris. 3H.70: Federal Hfitrvo crrdlt
balances, SD!t,7M,rKlfl.

H1I.VRU MAItKETfl.
Official bar silver In New York! Domestic,

WMc. pit ounce, unchanged! foreign. 03e..
unchanged! Indon 50'td., off W.l Mexican
dollars, 71c,, unchanged.

CANADIAN EXCHANOE.
New York funds In Montreal, $110 pre-

mium per tl.OOO! Montreal funds In New
York, $00.10 per fl.OOO.

ronuiaN bxciianob.
ohbat nniTAiN.

n.-ii- y. Mondajr.Baturda)',
II.M0J Demand, sterling $3.4tjU 3.47J

Cables, sterling a.
Ilankers, 00 days..,. n.Wt
ilankers. IK) days.... 3.4!'i

riir. contini:.nt.
10.30 Trance, cents a franc-Dem- and

0 07

Cable
10.3) lloliilum, cents a franc

Demand J.OS
Cable Otl'

10.30 flwltserland, cents a franc-Dem- and

10.00
Cables 10.1!

10.30 Italy, cents a lir- a-
Demand 4.10
Cables 4.20

13.80 Germany, cenU a mar- k-
Demand l.w
Cables 1.04

18.80 Bweden, cents a krone-Dem- and

10.05
Cables 2003

S0.80 Norway, cents a krone-Dem- and

13.70
Cables 13.73

20.80 Denmark, cents a krOne
Demand 3.a3
Cables 13.70

10.30 (Ireecc, cents a drachma-Dem- and

10.40
Cables 10.00

10.30 Spain, cents a peseta-Dem- and

14.72
Cables ....14.75

. 40.M Holland, cents a florin-Dem- and

31.00
Cables 3I.12K

61.40 Ilmala, cents a ruble
r100rubl 1.20

500 rubles 1.10
0.3 Austria, cents a crown-Dem- and

43U
nahlea 44U

20.S0 Czccho-Blovakl- cents a krone
ieniHiiu ... am
Cables 1.37

FAR EAST.
103.31 Slisnghal, cents a taol

Demand ,...100.00
Cables 100.50

78.00 Hongkong, cents a dollar-Dem- and

75.50
Cables 70.00

32,4t llombsy, cents a rupee-Dem- and

32.87H
Cables 33.00

10.84 Yokohama, cents a yen-De-

M.12!i
Cables D1.37i

de a
...i, 17,,0

nuenoi a peso

Cables
12 .Uruguay, n dollar-Dem- and

84.25
Cables 84.50
Rumania, cents a lei.

Cables i

3.4RU

3.1li

0.70

7.07
7.08

16.07
10.10

4.15
4.1S

1.55
1.50

20.00.
20.10

13.05
13.70

13.70
13.75

10.50
10.00

14.08
14.72

.10.871,1
31.00

1.15
1.03

.44

1.23
1.33

100.50
107.00

Tfl.23
77.00

33.25
33.50

51.23
51.50

PUUTIl A.M1.1UL.A.
41.42 TUo Janeiro, cents mllrels

Demand 17.U2', t.fl2t
tallies

42,81 Aires, cents
Demand ,.".17.50

37.02)J
103. cents

10.30
Demand 1.P2

l.M

11.00

17.73

37.50
37.02(5

84.37I4

Day's sales

nid.

7i30N

04 .1 10

SOU
13 Vi

asji
33H

City
BHI. J. Zinc...

24

10

1V4

Kelly
I Art
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NEW YORK STOCK EXCHANGE QUOTATION!.
MONDAY, B13PTBMW3U 27, 1020,

Bales.
Iff
lion
100

nob
100
TOO

2400
500
100
100
500

4000
1000

400
1900
200
100

1700
200

2000
3800

HlO
9000

COO

100
3V00
3300
1000
5900

ZOO
1900
aioo
1000

100
000
800

ltOO
10.100

400
4200

400
200
100
100

1500
SOU

2(1110

1000
30400

5200
000
300
koo
100
300

50
17500

200
300

1100
son
200
100
700
800
noo
300
500

5700
ioo

3000
1100
4700
5000

710
3400
4000
1300
5400
6000
20t
700

10500
300

1000
400
800
100
000
400
800

l too
3700

200
son
700
8110
100

23900
100
700

8800
1000
4800

500
400
400

3500
7700

000
000

0

500
300
100

0500
3700

700
f iJSfi,

200
2900

100
1400

21900
300
300

5400
100

1800
400
300
500
500

1000
100

1500
300
200
800
HO
700

1400
400
200
100

2000,
1700

100
200

34001
ceoo
2700

200
2600

550
COO
600

S600
800

4100
C080

expire.
1

13
.Nov.
.Oct. 11

1(20,

Adams Uipress ,,,,,,,,,1 3
Advance Jtuinely
Advanrn Itumely pf, , ,,,,
Aja nuui er , ,,,,,
Aiasun iioiii M,,,..,,,,,Alaska Junonti 0 M
Allied Chom A Pye w I,,
Allls Chalmers Mfg,,,,
Allls Mfir nf...
nm srio -- ncm ,
Am iieet nugnr,
Am IloBch Maimeto
Am Can
Am Can pf. .......
Am Car A Foundry, . ,
Am potion oil
Am Cotton. Oil nf
Am Prugglst Hyndloatn,

in II do A I.enlher
Am Hide A I,enther p(,,,
All! I I'M .
Am Iniornalloiial Corp.,.
Am MiiKced Co
Am I.lnsord Co pf,,,,,,,
Am locomotive
Am Hafotv Itnor ,,
Am fhln ft Commerco....
Am Hmnlt A Her
aim rmeil ier pr
Am Hlffl Ifmlnrtr m

Am Busar Kof
Am Hiiinaira Tobacco,,.,
Am Sumatra Tobacco pf,
aim i ei & 'i el
Am Tobnnen
Am Tolmcfo n
Am oaien
Am Writing I'nper pf, ,,,
Aiiiii-unn-a woiper
Ann Arbor,.....,Assets Itenl zntlnn
AssoclMted Dry (loods.,,,
asi Mry kuoiih in pr...
au'ii, lop Mnmit rn,,.,
Ate h. Ton ft Kaiiin ie, nf..
Atlanta, ilinti H Atl
AI. HI r It IV 1 H H

l)cnmotlvo WAs,
iiuiinnnro a Ohio..

itltiirmm A Ohio pf
llarrf.lt fn
Hethlehein Motors
llethlchein Steel .

Hothtehem Steel 8 p o pf,
iicinionem Mieei spa pr,
Hethlehem Steel II
Hooth Fisheries
Hrooklyn Itnpld Transit. .
iiioyn it t ctfit or aep...
1 1 (, i

Ilrunn Term A It Jl
minis tiros
llutte Copper ft lna...
i.iiiin cv Duprnur uii,,,,o JL II
California rack Co
caiirornia rctroi,.....,,.. I,, .i .. Illllllllllll ........
Case. J I. Thrert M
i entrni i.eatner ...
Cnrrn do 1'asco Cop
Clmiuller Motors . ,

ciiesniienka ft onio.
mooiciilcngo A Alton..

1.01H.H74

Ilililwln

Chlo & K III ni Tr ctfs. .
Chlo A II III Pf Ka Tr ctfs
cmcnKo til western
Chicago (It Western pf. ,,
Chicago. Mil A St 1'aul...
Chic. Mil A Ht l'aul nf...
Chlcngo A Northwestern.,
Chicago I'neumntlo Tool
Chlcnrro. It I A l'adllc..'.
Chic, It I A l'na 0 p o pf.
unic, k i ct rao i p o pr,
Chile Copper
Chlno Cimner
Clov, C, C A St Louis pf,,
uocn-uoi- n

Col Fuel ft iron
Colorado A Southern,...,
Columbia 0 A Klcc
Columbia (Iraphophnnc ,

Consolidated Clear
Consolidated rinu
Con Interstntn Cal Mill...
Consolidated Textile , ,

Continental Candy ....
Corn 1'roiliictM ltcf
Corn iyodtiots Itef pf....
losucn et uo
Crticlblo Steel Co
Cuban Sugar
Cuba Cane Sugar
Cuba Cane Sugar pf.....
iiaviuson Chemical
Oelawnro ft Hudson
Denver ft e. , . .
Denver ft Itlo Orando pf.
Domo Mines'
Dultith S 8 A Atl
Hastmnn Kodak

Horn Coal Corp
Kndlcott Johnson
Kndlcctt Johnson pf
ICHe

1st pf
Krle 2d pf
Kamoim I'laycrc-I.ask- v . .
Famous iMAyers-I- , pf....
nsner nonv uor )

Flsk Itubber
Freenorl .........
General Klectrlu Co
Ocnernl Motors
neneral Motors nf
(lenernl Motor Corp deb. ,

ooourien (li f )
Oniv A Davis
(Irent. Northern nf. ....
Circa t Northorn uro etis.,
auuntnnamo Sugar
Oulf, Moblla A North....
uuir ritates meci
Habtrshaw. Elec C
Hendeo Manufacturing ..
Haskell ft uarker uir...
Hupp Motor
Hydraulic Steel ,

Houston Oil Co
Illinois Central
Inspiration Con Copper...
Ifcterboro Con Corp
InUrboro Con Corp pf. ..
Int Agrl Corp
Int Harvestor Co new. . .

Int Mcr Marine
Int Mnrlno tif

miter Motor Truck 1st pf.
inter Motor thick zu pi.
Internntlon.il Nickel .....
International Paper
Invincible Oil
Iron Products Corp
Island Oil A Trans Corp.,
Jowel Tea
Jewel Tea pf
Jones Broo Toa
Kansas City Southern...,
Kansas City Southern pf.,
Kelly1 Hpnngneia nro....
Kolly Springfield Tiro rts,

EXPECTS NO DIVIDEND NOW.

Frltnn Sees No Sluii of One for
Chlensto Clrent 'Western rreferreS.
Special to Tiis Scn and New Yohk HmALD.

Ciiioauo. Sept. 27. H. M. Fclton,
president of tho Chicago Great Western,
says that there Is no prewnt Indication
of resumption of the 1 por cent dividend
on its preferred. "Wo cannot toll where
wo aro with tho new rates," ho said,
"until wo have hnd sereval months' traf-n-o

trial. We know Great Western will
not bo ahp to earn 6 per cent on Us
property Investment The war' shot our
organisation to pieces and it will be a
long tlmo before wo will bo back to pre-.w- ar

conditions,"
' Concerning reports that Union Pacific
might acquire control of Great Western,
Mr. Felton replied that ho thought that
there was no. foundation for them and
that such a contract would bo f no
advantage to tho Union Pnclflc Great
Western, he added, might logically tie
up with some other ronds, as perhaps
Kansas City Southern, although nothing
of tho sort wns contemplated, so far as
he know.

NATIONAL .ACME ItEPOrtTS.
The National Acmo Company reports

for' eight months ended on August 31

not profits, colore Federal taxes, or
$3,789,080, against $2,097,108 In the pre
ceding corresponding period. August
net sales were $1598,171, against
$1,111,224, and net sales ror me eignt
months' period v $11,868,221, against
$7,677,858. Net pronts ror August were
$319,998. 'an Increase of $70,283, and
thoso for the eight months rcpreoented
an advance of $1,712,583.

PENNSYLVANIA OIL aTAIUCET.

On. Citt, Sefit 27., Credit balances,
$0.10; runs. 131,425; average. 69,499.
Shipments, 83,930 ; averngc, 55,709.

- SUBSCRIPTION BIGHTS.

National

"nights.

Banlc.Oot.

1.00 Springfield.
1.04 Metal constr,

Nov.
10

Chalmers

nf....

Am

lClk

Texas

Mor

,
day's

Bid. 'Ask. Bid.
110 111 11054

10 10H 10
IK

li U li

in

931$

i8
on 81
SOTil
SOUur

104

60
'in

7KW
34
J5

n
HI
JO

i in
89 T4
46

im
18 Ji

113U
a!

Id

imp,
1,880,014

TniiF

8111

i.U'4

J74ml

70
105

a
0

"i8
8

V
2H
38 H
58 V.

74 Ji
Ifo
OKI',
?ftaT

m

3S

atn.i

12!
1 1 17

11311 113

85 U

II

Jit

r.s'.j
74l
70 t

80
14ji
20S
07

34
58
aivi
74
8lltl

91$
20V5

HQ
ioih1

37i5! "Jili

535
23
06
03 Vi
10

20 Jl
108U

89

mil.
738,745

J

i4
10
S

1

INCOME OF CHEMICAL 1

K

MERGER IS $12,836,407

Statement Shows Net of Com'
bincd Companies.

The Interests which havo developed
the plan for a merger of tho flvo most
Important dyo and chemical companies
Into a W corporation, to be known as
the Allied Chemical and Dye Cor-

poration, gave out yesterday an
official statoment ' of earnings ' of
U10 consolidating companies and a
statement of their combined assets and
liabilities. The earnings statoment
which covers the earnings of the ftvo
corporations In tho morgor for tho first
six months of 1920, shows that their
combined net Incomo for that period
amounted to $12,836,407. After deduc-
tion of proposed dividends on tho 7 per
cent preferred stock to bo Issued by tho
how corporation a bnlanco equivalent
to $4.76 a sharo on tho total' outstand-
ing amount of common stock which the
new corporation proposes to issue re-
mained.

In tho combined statoment of assets
and liabilities of the consolidating com-
panies, as of December II, 1919, with
Jntor-oompa- accounts eliminated and
including the new proposed stock Issue,
assets were given as. $223,941,660 and
liabilities, exclusive of capital stock, as
$46,110,434,1 leaving net worth for the
proposed new stock of $177,761,225.
Current onsets of the consolidating com-
panies, according to that compilation,
amounted to $94,176,790, against which
stood current liabilities of $29,161,846,
loavlng net combined working capital
of approximately $65,000,000.

Heal estate, plant ard apparatus,
tank cars, lighters, automobiles, mines,
quarries, Ac, are written Into tho com-
bined balance sheet ns $93,201,239. In-
vestments In outside companies amount
to $11,646,510, sinking funds to $1,397,-01- 6,

deforred . charges to operations
$1,479,156, and patents, processes, for-
mulas and good Will to $31,981,946. Thtf
liabilities, outside of current liabilities,
consisted of $9,498,074 in bonds, $5,833,-46- 4

In minority Interests In subsidiary

Yenr to dale. , .

nid, Xik, U,i

osmioo

'Mi
11.7

in

28J1
37 Vi

69 :
r.m?

43
88

100
60U

7(1
85I
62

V.

itf
1

72

H
248i

27

70
35
59

serves.

IT

187J4 12 8

12

Eales,

1fll.Otf3.C00 '.

Ijcknwanna Steel Co,,,,
law Km A western,,.,
I.aka lCrln A Western Pf..
IVeo Huhber ft Tire, , , , . ,,
Leiilin vaney , ....
l.lRgett A Myers Tobacco ,

Iews Ino, , , , , , , i , ...
I --oft Ino
Loose Wiles nineult..,,.,
Lorlllard, P, TObacej,,,,
Ixiulsvllle A Nashvlll
Manati dinar
Manhattan lilevated ,,,,,
Mart Corn
Maxwell Motor
Mnxwii Motor 1st nr....
Maxwe Motor 1st pf ctfs
.Maxwell .Motor vn pi,.,.
Mexican Petroleum

v iiMii.Minnii roppr
1,00 HSOOI.MIildlo Hlntrs Oil,,,

Mldvaie nteei a uru,,,,,
Mlniienpolls A Ht I, new,.
Ulx.nilrl If nil A TeX
Missouri, Kan A Tex pf...
Missouri raonio ........
Missouri Pacific pf.......
Mont Ward A Co,,,.,.,.
Mulllns Ilody ...........
Nash, Chat A Ht Io"'" -

National Aniline A Chem.
National Hlscult Co.....
National cloak ft suit.,,
National Knam A Htamp,.
Motlnitnl t.xnn I'a
National Lend Co pf.....
Nat It It of Mox so pr. . .. fi.in. n.w t,

10 200 New Vork Air Hrake
.New Yont ueninii.....
Now York, Chlo ftSt U. .

N Y, Chlo A St L 2d pf...
New York Dock .........
Now York, N H A I .....
New York, Out A West,.,
Norfolk A Western......
Northern Paclflo ........
Vm.n Weill III H ft C

Oklahoma Prod A lief...
Orphniim circuit
Otis Klevator
Otis SUel
Paclflo Development ....
I'aclflo Ons A IJIeotrlo...
Pan Am Petrol AT......
Pan Am Petrol A T II....
Pennsylvania It It... .

Ponn Heabonrd Steel
Peoples Oas, Chicago, ...
Peoria A, Kastern
Pero Marmiotle
Philadelphia Co
Phillips Petroleum
Pierce' Arrow Motor
IMerro Oil Corp..........
Pittsburg Coa of ,.
Pittsburg Coa of Pa. pf..
Pittsburg ft West Va....
Pond Creek Coal
Pressed Steel Car. . ... . . .

Publto Service Corp N J. .

Pullmnn.Co ............
Punta Allegro Bugar....
I'nrn on
Iluy Consol Cop
heading
Hemlnnton Typewriter ..
Heplogio meet ..........
Itepubllo Motor Truck..,.
Itopubllo iron A Steel. .

Itonubllc Iron A Steel pf.
Ilri.nl lllllrll TO N

HI JOSCpil
Ht ixiuis nnn rrnii....
Ht Louis A Han Fran pf . .

St Louis Southwestern...
hi Tviuts Southwestern pf.
Havnge Arms Corp.......
Saxon Motor
Seaboard Air Lino.......
Seaboard Air i.ino pi
Sears lloebuck Co. .

Shell TranH A Trading..,
Slnclnlr Consol Oil..

field MAI
Southern Paolllo
Southern Hallway .......
Southern Hallway pf....
Standard Oil of N J.....
Standard Oil of N J pf...
Stewart Warner Speed...
Stromberg Carburetor
Htudebaker Corp
Superior Oil
Superior Btecl Corp
ITenn Copper A Chem....
Texas Co
Texas Pae Coal ft Oil....
Texas A Pacific
Tobacco Products .......
Tol, Ht L A W ctfs of dep.
T, Ht IJ ft W pf ctfs of d.
Transcontinental Oil ....
Transun ft Williams Steel
Twin City It T.
Underwood Typewriter
Underwood Typewriter pr.
Union Hng A Paper
Union Oil t..
Union Pacllli
Union Parina Pf
United Alloy Stcol
United Fruit Co
United Hy Investment....
United Hy Investment pf.
United Itetnll Store
U 8 Food Prod Corp
U H Ind Alcohol
U 8 Henlty.A Imp
U S Itubber
U S Smelting, HAM....
U S Smelting, RAM pf..
U S Steel
U S Steel pf
Utah Copper
Utah Sco Corn
Vanadium Corp.....
Virginia-Carolin- a utem..
Vivaudou V
Wabash ,...(.
Wabash pf A v

Wells Fargo Kxpress
Western Maryland
Western Maryland 2d pf.
western l'acina
Western Pacific pf
Western Union Tel
Westlnghouse Air Hruko.
westingnouse K ft m....
Wheeling A Lnke Krlo...
Wheeling ft Lake JSrle pf.
Whits Motor
Wlckwlra Huen .Steel....
Willys Overland
Wlllyn Overland pt
Wisconsin Central
Worthlngton Pump

NOTE Odd transactions not recorded in separate sales
made prlco the regular full range.

companies and $2,192,048 In sundry re

Tho commltten which out
plans for tho consolidation hns sent to
tho stockholders of the companies In It
a circular sotting forth tho terms on
which thn different companies are going
into tho mcrgor nnd explaining the rea-
sons why tho movo in considered ad-
vantageous for nil concerned.

the opinion tho committee,"
tho circular says, "that the Interests of
tho stockholders of each of tho' con
solidating companies bo best served
by their consolidation Into a slnglo or-
ganization, which will continue the

business of each company which
will nlso, from tlmo to time, enter upon
other lines of chemical and related busi-
nesses as may be advantageous.
1,11 the committee's opinion each of tho
consolidating companies has demon-
strated that it Is tho most offlclcnt ex-

isting organization In Its particular flold
of domeatlo chemical Industry, viz., In
brief, General Chemical Company,
Solvny Process Company, alkalis;
Semct-Solvn- y Company, coko Its by-

products; Barrett Company, coal tar
products ; National Aniline nnd Chemical
Company, dyestuffs.

different- lines of chemical
manufacture nro In great nccos-sartl- y

Interdependent, so that the pro-
posed consolidation would constltuto n
well Integrated and largely

organization, operating in various
Important flolds of chemical manu-
facture andhlghly efficient In each.
Among the advantages which tho com-mltto- o

bellevos are to be derived from
such a consolidation ard greater di-

versification of output and correspond-
ingly greater stability of business; closer
adjustment of tho production baslo
and Intermediate materials to the re-
quirements for manufacture of their
derivatives, nnd .greater financial
strength not to mention tho various
economics In operation ordinarily n valu-
able only to nn organization of the
scopo here contemplnted."

CUST03I HOUSE RECEIPTS.
Receipts for duties at tho Custom

Houso yesterday were $536,482.12, of
which $171,215.98 was for merchandise
withdrawn from bonded warehouses,
and $305,266.11 for recent Importations.
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PHILADELPHIA ELECTRIC.

mixer orrcr Unsold Balance of
Now Stock Issne.

A syndicate composed of Drexel ft Co.
of Philadelphia, Brown Hros. ft Co. and
tho National City Company are offering
at-p- $25 nnd nccrucd dividend the un-
sold balance of n now Issue of 8 per
cent, cumulative preferred stock of thoPhiladelphia Electric Company. Thecompnny hns an authorized capital oftl6.000.000, of which $6,000,000 Is out-
standing.

The stock is not subject to the present
Pennsylvania State tax of 4 mills andIts dividends nro exempt from tile pres-
ent normal Federal income tax.

ROADS PLAN ISSUE8.

Maine Central stnd Others Petition
Comihcrce Commission.

Wabhinotom, Sept 27. Tho MaineCentral Railroad nppllcd y to theInterstate, Commerce Commission forauthority' to issue $4,000,000 of first andrefunding mortgago gold 6 per centbonds.
The Texas and Paclflo Railroad askedauthority to Issue notes amounting to

$635,786, tho Indiana Harbor Belt Rail-
road demand notes totalling $3,200,000
and the Arkansas and Louisiana-Missou- ri

Railroad stocks tunotratrng In oarvalue to $1,000,000.

RAISES INDIANA rtATES.
Indianapolis, Sept 27. Class rail-

road rates In Indiana are Increased
33,1-- 3 per cent, commodity ratos 10 per
cent and Iron and steol articles and live
stock 10 per cent by order of
the Indldna Public Sen-Ic- e Commission.
The now rates, which conform with those
hi Illinois, become effective on October 1,

PARIS BOURSE TRADING.
Paris, Sept 27. Trading wns more

nctlvo on the Bourse Throe per
cent, rentes, 53 francs 90 centimes. Ex.change on London, 63 francs 48 cen-
times. .Five per cent loan, 86 francs
60 centimes. The dollar, 15 franca 1
centime. ' ,

aOSSIP 0P WAIX BTJlEET. I j I
Ntook Ilrsiik Sharply,

Industrial stocks broke yesterday with
n violence that reflected the unsettle-me- nt

of business nnd tho slashing of

prices right and left. AWhouih lower
prices generally Wro anticipated hofore
the end of thn week, It was somewhat of

n'surprUo that loading stocks d d not
show moro resistance to the trend than
they did in view of the ravoramo imn
statement Htee stocks started the sweep
downward after a brief churning at the
opening, Fallowed by the motors, the
rubbers nnd the accessories, with, par-tloul- ar

weakness In some highly pcu,ft:
tlve oils, brought about p. break of J w 7

points, Offaettlng the favoabio bni(
statement nnd relatively easy mny
wero disquieting minors from Bostons
financial centre nnd the action of certain
trust companies thero In requiring ninety
days' notice of withdrawal by their sav-

ings depositors,

niie-Un- lf Point From tUei Low,
Yesterday's crnck III Industrial stocks,

the widest of recent weeks, brought the
avorugo of twenty prominent issues in

their group to within n half a point nf
the lowest figure touched In 1920. Tho
Industrial averages stood Inst nlshtnt
83,83, a decline for the dny of 3.55. The
year's absolute low was 83,20, Although
the rails declined yesterday and nguln
broke through tho 80 mark, the pressuro
against them was nothing compared with
that which marked the industrial list.
Twenty leading rail stocks last night
presented nn nverngo of 79.70, ft decline
for tho day of 0,0 0

Molnr Stocks Weak.
Tho smoke from Henry Ford' bomb,

enst nlumn Into the motor industry" last
week, has not scttlod yet and under

the Influence of that unsettloment motor
stocks ns a group wero among the
..,r.i,., mi tlm lint veslerdav. To add
to their othor troubles, another manu
facturer, tho Stewart True company,
t,. intn iin nmi ent nricwi 11 ner cent.
which marks tho first movo of the big
truck companlos In slashing prices.
Considerable Interest In Wall Irtreot
centres In the outcome of the conference
of leaders of tho Industry, scneauioa to
be held In Detroit yesterday afternoon.
Tho Impression ono obtains In the nnnn-cl- al

district, particularly In banlw Iden-

tified with the Industry, Is that every
nutomobllo manufacturer must roduco
p!cos, that ho cannot epect to get tho
samo prlco that he did for his product
six months or even throe months ago.

Untied fllntrs Rubber.
Although the report was unconfirmed

yesterday, Wnll Street had tho rumpr

that United Stales Rubber Is In the
markot for approximately $40,000,000 of
new money to carry throuih Its plans
for the year, It has been known for
considerable time that practically every
large rubber company In the Industry
Would bo obliged to put out now obliga-
tions In tho market before the year's
end, but It had been expected that the
United Btntc' Rubber flnnnclng would
be offered before
United Btntcn Rubber Is, declared to be
going ahead with Its plans for enlarge-
ment nnd expansion ns outlined earlier
In the year by Col. Colt, despite tho
rrcsnt unsettlement In tho industry,

iCellr-Sprlnffflel- d' Flnnnelnir.
Rights to subscribe to tho newttolly-Springfiel- d

Issue of 82,018 shares crum-
pled quickly yesterday In sympathy with
tho decline In tho stock Itself. They
first sold nt 1U nnd declined to .

The stock nt 53 Is but three slim points
away from the eunscrlptlbn prlco of $50
n share for tho new stock, and It ran
hardly bo expected thnt present stock-
holders; will crowd to sign up for tho
now shares. The now stock Is Issued to
finance tho additional cost of the Cum-
berland (Md.) plant, which Is nrarlng
completion.' According to4ho letter sent
to its common stockholders, tho high
cost of materials and labor, ns a result
of war conditions, nnd n, substantial en-

largement of plans to meet Its expand-
ing requirements,, hns increased their
cost beyond estimates, It Is expected
that the new plnnt will start operations
nt the close of tho current year. Busi-
ness for the first eight months of this
year showed n gain In gross and net
compared with those of the correspond-
ing period of last year.

MnxTrrll Motors.
Details of the reorganization plan by

which soma $16,000,000 of new capital
will bo ndded to tho combined Maxwell-Chalme- rs

organization confirm the plan
as outlined In this column several weeks
ago. A great mnny stockholders of Mnx-we- ll

nnd of Chalmers nro still, however,
very hazy about Just what they will get
Wall Strcnt apparently though! that
Maxwell common nnd second preferred
holders would share alike In the plan,
because in yesterday's sloshing around
of .thoso stocks In tho endeavor to find
a trading level they were quoted nt ex-
actly tho samo prlco several times, Such
Is not tho case, however, as Maxwell
preferred gets twice ns much ns Max-
well common. Tho plan calls for vir-
tually nn assessment of $9 a sharo on
that common by subscribing to tho new
stock. In case subscription Is not mado
by holders their stock Is scaled down
proportionately.

Between Scylla nnd Chnryfadls.
Steel makers, particularly thoso Inde-

pendents who have been skimming tho
cream of tho trade for many months
nnd getting tip top prices for their
products, find thcmsolves between the
devil nnd tho deep bluo sen. Most of
mom, reauzo mat prices, sooner or later,
n:uf,t bo cut nnd every ono hesitates
to step Into the cold, cold water. With
Independent steol makers, whnsa- price
ti considerably hlghor than that of tho
United States Steel Corporation, It Is a
case of bo damned. If you do nnd ho
dAmned If you don't. If prlcos bo cut
they wilt lose much business by cancel-
lations. If they are not cut they won't
got new business. In tho meanwhile,
even without the incentive of a cut, can-
cellations are coming Into the Independ-
ents at a rate, seriously to alarm cap-
tains of the steel Industry.

Bond Market Bnro of Isaacs.
The manner In, which the investment

public has snapped up standard bond
Issues ns they havo boon brought out
literally has cleaned up tho market, and
n, largo dealer declared yesterday that
hn (Jldf not know of a time whep the
Street had been so baroof standard
securities of that class. ack of the
demand for bonds, particularly those of
attractive Interest rates nnd of lone
maturities, is tho liquidation In com-- j
monuies, vnii ,iin uiuwcu iuhb irozon
credits. Tho shakeout In stocks also
has addfd Its quota of credits to be
turned Into bonds. Llbertys were under
pressure of 'profit taking yesterday after-
noon, and mostly from professional
dealers who had amassed 3 to 3&

two weeks and wero sure that they
could bo purchased lower down. That

oiling, of Llbertys, lioweVer, did not
nffect greatly the Industrial or the
municipal lift.

A Strn In tho "Wind.
Although theto" was llttlo actual

pressuro ngnlnst sugar stocks
Wall Street as a wholo looked on

tho announcement of a cut In sugar tp
14' cents a pound by tho big refiners ns
one of the straws pointing to tho decline
In all commodities. It was reported
that even nt.that reduced figure buyers
were showing no Inclination to purchase
heavily. Raw sugars have been reduced
proportionately, but activity In tin
sugar market Is very slight.
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3
Kirby

Lumber

TOBEY&KIiK
Mmlxn Afo IV Sttxk KrcAos

25 Rrond Street
Now York

Standard
Oil

Stocks

Bought Sold Quoted

7
C. C. Kerr & Co.
2 Rector St., N. Y. Tlione 6780 Rector

WANTED

Union Gas Company

of Spokane

First & Collateral Trust
Mortgago 5 Bonds

Cheyenne Light,

Fuel & Power

Company
Cheyenne, Wyo.

First Mortgage 5

Gold Bonds

Henry L. Doherty
& Company

Bond Department
GO Wall Street, New York

WE RECOMMEND

New York,
New Haven &

Hartford R. R.

Debenture 4s

Due April , 1922

Price at tho market
to yield over 20

McClure, Jones & Reed
Members New York Stock nxchsiize

115 Broadway New York
TeUphonc Rtctor 7662

j.K.Rice;Jr.&Co.WMBuy
OO Amer. Cysnnmld Com. & l'fd.
35 Celluloid Coinpsnj

10011. W. Jehns-Msnill- l'fd.
50 (treat American Ins.

100 I.lnm Locomotive Com.
AO LehUh Valley Coal dale,

lOOKIrbr Lumber Com. 4 l'fd.
100 Nat. City Ilsnk "Utilits"
t5 Niagara Inssrance

100 n'Oara Con! I'M.
100 l'enns. Coal Coke
100 ItolU-rtojc- e l'fd.

J.K.Rice,Jr.&Co.
Phones 40O0 to 4010 John. 3fl Wall St.. N. V.

Banklrio House of

HENRY CLEWS & CO.
Members of . Y. Stock Exchange,

lit 13, 15, 17 and 19 Broad St., N. Y,
Interest allowed on deposit account!

Slbject to cheque. Slook, Uond and
Noto 1 B.i lies of Railroad and Industrial
Companies Bought and Sold for Cash,
also, carried on conservative terms.
ronr.iGN lettkhs of cnnniT issued

Dealers In

LIBERTY BONDS
Bnnoh I two Fifth Ave, fid Tnlnn ?qrnre
Officii: 1 172 nnancHt. 115 East OOlb flU

1U Court St., Brooklyn.

HELLWIG&REUTTER

Mmltf N. Y. Stcl ExthtV
INVESTMENT, .

SECURITIES
M tlrasd Street, Netr Vork.

Telephone Drosd 0230,


